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4XLHUR DJUDGHFHU D ODV SHUVRQDV TXH FRQWULEX\HURQ D OD UHDOL]DFLyQ GH HVWH WUDEDMR GH













 6XPDULR       
 ,QWURGXFFLyQ       
 3ODQWHDPLHQWRGHO3UREOHPD      
 -XVWLILFDFLyQ       
 0DUFR7HyULFR       
 2EMHWLYRV       
 9DULDEOHV       
 0DWHULDOHV\0pWRGRV       
 3UHVHQWDFLyQGH5HVXOWDGRV      
 $QiOLVLV\'LVFXVLyQGH5HVXOWDGRV     
 &RQFOXVLRQHV         
 5HFRPHQGDFLRQHV       
 $QH[RV       
 5HIHUHQFLDV%LEOLRJUiILFDV      






HOHMHUFLFLRGH ODSUDFWLFDFOtQLFD FRQHVWDEDVH VHKL]RXQD LQYHVWLJDFLyQHQXQDPXHVWUDGH
2GRQWyORJRVJHQHUDOHVJUDGXDGRVTXHWLHQHQRPDVDxRVGHHMHUFHUODSURIHVLyQHQODFLXGDGGH
*XDWHPDODFRQHOREMHWRGHGHWHUPLQDUHOVH[R\HGDGHQHOTXHVHSUHVHQWDFRQPD\RUIUHFXHQFLDOD
OXPEDOJLDGHWHUPLQDU ODUHODFLyQKRUDVGtDVDxRV\iUHDVGH OD2GRQWRORJtDFRPRIDFWRUHVGH OD




6H YLVLWy SHUVRQDOPHQWH D FDGD XQR GH ORV 2GRQWyORJRV VHOHFFLRQDGRV SRU PHGLR GH OD WDEOD GH
Q~PHURV DOHDWRULRV VH HODERUy XQ FXHVWLRQDULR TXH DERUGy WRGRV ORV DVSHFWRV TXH LQYROXFUD OD
OXPEDOJLD LQFOX\HQGR HVTXHPD GH OD FROXPQD YHUWHEUDO SDUD TXH FDGD SURIHVLRQDO VHxDODUD TXp
OXJDU OXPEDUHUDHO DIHFWDGR VHSURFHGLyD UHXQLU WRGRV ORVGDWRVTXHDSRUWyHO FXHVWLRQDULRSDUD
SRGHU GDUOHV D ORV PLVPRV HO WUDWDPLHQWR HVWDGtVWLFR SDUD OD SUHVHQWDFLyQ HQ FXDGURV JUiILFDV \
RWURV

&RQEDVHHQ ORV UHVXOWDGRVREWHQLGRVHQHVWH HVWXGLR VHFRQFOX\HTXH VXMHWRV LQGLFDURQ
SDGHFHUGHHVWDOHVLyQSRUHQYHMHFLPLHQWRGHODVYpUWHEUDVOXPEDUHVGH2GRQWyORJDVHQFXHVWDGDV
 SDGHFHQ GH OHVLyQ OXPEDU GH  2GRQWyORJRV HQFXHVWDGRV  SDGHFHQ GH OXPEDOJLD SRU OR
WDQWR HO VH[RPDVFXOLQR HV HOPiV DIHFWDGR TXH HO VH[R IHPHQLQR \ OD HGDG FRQPDV LQFLGHQFLD
FRUUHVSRQGHDOUDQJRGHDDxRVTXHORV2GRQWyORJRVTXHGHGLFDQPDVKRUDVGLDULDVPiVGtDV





















GH OD KXPDQLGDG HQ OD FODVH WUDEDMDGRUD SXHV HV OD SULPHUD FDXVD GH FRQVXOWD HQ XQLGDGHV GH











%DVDGR HQ OR DQWHULRU VH FRQVLGHUy LPSRUWDQWH UHDOL]DU XQ HVWXGLR SDUD GHWHUPLQDU OD
SUHYDOHQFLD  GH HVWH VtQGURPH HQ RGRQWyORJRV TXH HMHUFHQ OD SURIHVLyQ DVt FRPR WDPELpQ










6H FRQVLGHUDURQ FRPR YDULDQWHV HQ HO SUHVHQWH HVWXGLR OD HGDG VH[R UHODFLyQ GH WLSR GH




D FDGD XQR GH ORV SURIHVLRQDOHV GH ODPXHVWUD GH HVWXGLR  /RV GDWRV REWHQLGRV GHO FXHVWLRQDULR

















































































































HVWUXFWXUDV DSyILVLV DUWLFXODUHV VDOLHQWHVGH OD FDUDGRUVDOGH ODVYpUWHEUDVTXHKDFHQDYHFHVGH
JR]QHV/RV/LJDPHQWRVYHUGDGHUDVFXHUGDVTXHVXMHWDQODVYpUWHEUDVHQVXVLWLR\/RV0~VFXORV





YHMH]GLVPLQX\H OD ORQJLWXGDFDXVDGH ODUHWUDFFLyQTXHH[SHULPHQWDQ ORVGLVFRV LQWHUYHUWHEUDOHV
UHGXFFLyQTXHSXHGHDOFDQ]DUKDVWDFHQWtPHWURV

5HVXOWD SDUDGyMLFR FRPSUREDU TXH OD /XPEDOJLD HVWi DXPHQWDQGR HQ ODV VRFLHGDGHV





















(V XQ GRORU TXH SXHGH LUUDGLDU KDFLD ORV JO~WHRV \ TXH HQ JHQHUDO DXPHQWD FRQ HO HVIXHU]R \













'HSHQGH GH FXDOTXLHU SURFHVR SDWROyJLFR TXH FRPSULPD DIHFWH R LUULWH WHUPLQDFLRQHV VHQVLWLYDV























VDFUR SURGXFH GLVPLQXFLyQ y SpUGLGD GH OD VHQVLELOLGDG SXHGH DEDUFDU JO~WHR SLHUQD \ ORV 








3DUD HO GLDJQyVWLFR GH OD /XPEDOJLD HV QHFHVDULR HO ([DPHQ  GH &RQGXFFLyQ 1HUYLRVD
&RURQDOHOFXDOHVGHYDORUHFRQyPLFRDOWR\GHEHVHUUHDOL]DGRSRUHO1HXURFLUXMDQR

(O GRORUGH HVSDOGD SXHGH ORFDOL]DUVH HQ FXDOTXLHU SXQWR GH OD FROXPQDYHUWHEUDO  SHUR HV





























FLiWLFR VH LQIODPH \ TXHGH D~Q PiV SUHQVDGR  (O GRORU GH FLiWLFR OOHJD D VHU WRUPHQWRVR VH
PDQLILHVWDHQHOJO~WHR













SRU FRQVLJXLHQWH ODSRVLELOLGDGGH LUULWDU WRGDYtDPiV ODVHVWUXFWXUDV\D LQIODPDGDV /RVGRORUHV
DUWUyVLFRVQRPHMRUDQFRQHOUHSRVR 
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% &RQGLFLRQHVGH7UDEDMRKRUDVGH WUDEDMR\HO WLSRGH WUDEDMR WLSRGH WUDEDMR\HO WLHPSRGH































































 32%/$&,Ï1 3DUD OD VHOHFFLyQ GH OD SREODFLyQ VH UHFXUULy D OD LQIRUPDFLyQ TXH SRVHH HO
&ROHJLR (VWRPDWROyJLFR GH *XDWHPDOD OD FXDO HVWD FRQVWLWXLGD SRU WRGRV ORV RGRQWyORJRV























<D FRQ OD PXHVWUD REWHQLGD VH YLVLWy SHUVRQDOPHQWH D FDGD XQR GH ORV  SURIHVLRQDOHV






  6H HODERUy XQ FXHVWLRQDULR TXH DERUGy WRGRV ORV DVSHFWRV  TXH LQYROXFUD OD OXPEDOJLD
LQFOX\HQGRHVTXHPDGH OD FROXPQDYHUWHEUDOSDUDTXH FDGD LQGLYLGXR VLSUHVHQWDEDPROHVWLD
VHxDODUDHQTXpOXJDUOXPEDUHUDHODIHFWDGR
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HO VHUYLFLR 2GRQWROyJLFR  12 DGRSWDQ SRVLFLyQ ILMD DO HMHUFHU OD SURIHVLyQ OD PD\RUtD 
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/D LQWHUSUHWDFLyQ GH UHVXOWDGRV \ VX UHODFLyQ FRQ RWUDV YDULDEOHV FRPR VRQ VH[R HGDG KRUDV
GLDULDV GH SUDFWLFD FOtQLFD GtDV GH OD VHPDQD GH SUiFWLFD FOtQLFD WLHPSR GH HMHUFHU OD SUiFWLFD
SURIHVLRQDOFRPR2GRQWyORJRVLHMHUFHDOJXQDGLVFLSOLQD2GRQWROyJLFD\ODUHJLyQGHODVYpUWHEUDV
OXPEDUHV DIHFWDGDV SRU HO OXPEDJR FRQFOX\H TXH ODPD\RUtD  GH2GRQWyORJRV SDGHFHQ GH
OXPEDOJLD

&RQEDVH D ORV UHVXOWDGRVREWHQLGRV HQ ODPXHVWUD GH OD SUHVHQWH LQYHVWLJDFLyQ GH ORV 
SURIHVLRQDOHV2GRQWyORJRVDVHQFXHVWDGRVGHSDGHFHQGHOXPEDOJLDHQHO6H[R)HPHQLQR\
 GH  SDGHFHQ GH OXPEDOJLD HQ HO6H[R0DVFXOLQR  SURIHVLRQDOHV LQGLFDURQ QRSDGHFHU GH
OXPEDOJLD HQ DPERV VH[RV *yPH]&DVWUR  UHILHUH GDWRV VLPLODUHV WDQWR HQ HO 6H[R )HPHQLQR
\HO6H[R0DVFXOLQRGHORV2GRQWyORJRVHQWUHYLVWDGRVHQVXPXHVWUDHVEDVWDQWH
VLJQLILFDWLYRHQFRQWUDUHQODPXHVWUDTXHGHORVDIHFWDGRVSRUOXPEDOJLDHOJUXSRGHHGDGGHORV





6H REVHUYD TXH HO JUXSR GH  2GRQWyORJRV TXH WUDEDMDQ  KRUDV GLDULDV  WLHQHQ PiV
LQFLGHQFLDGHOXPEDOJLDGHORVTXHWUDEDMDQKRUDVGLDULDVFDVRV\VRODPHQWHFDVRHQHO
JUXSRTXHWUDEDMDQKRUDVGLDULDV'DWRVVLPLODUHVUHILHUH6DPD\RD%URO FRQORVTXHODERUDQ
KRUDV GLDULDV GH  SURIHVLRQDOHV  FDVRV GH OXPEDOJLD *yPH] &DVWUR  GH  2GRQWyORJRV
HQFXHVWDGRV  FRQ OXPEDOJLD TXH WUDEDMDQ  KRUDV GLDULD HV LPSRUWDQWH VHxDODU TXH GH 














/D UHJLyQ PiV DIHFWDGD GH ODV YpUWHEUDV OXPEDUHV IXH OD EDMD FRQ  FDVRV GH ORV 
RGRQWyORJRV FRQ OXPEDOJLD VLJXLHQGR HQ RUGHQ GHFUHFLHQWH OD UHJLyQPHGLD FRQ  FDVRV \ SRU
XOWLPRODUHJLyQDOWDFRQFDVRV

'H ORV 2GRQWyORJRV GH ODPXHVWUD 6, DGRSWDQ SRVLFLyQ ILMD DO HIHFWXDU VX SUiFWLFD
FOtQLFD VLHQGR OD PD\RUtD OD SRVLFLyQ VHQWDGR QLQJXQR SRVLFLyQ SDUDGD \ OD PLQRUtD SRVLFLyQ
FRPELQDGDVHQWDGR\SDUDGRHVGHDQRWDUTXHVRORGHORV2GRQWyORJRVQRWLHQHUHVSDOGRVX
EDQFRGHQWDORWDEXUHWH\TXHSURIHVLRQDOHVSDGHFHQRKDQSDGHFLGRGHGRORUGHHVSDOGDGXUDQWH
R GHVSXpV GH VX MRUQDGD GH SUDFWLFD FOtQLFD 6DPD\RD %URO  VHxDOD TXH GH  2GRQWyORJRV
HQFXHVWDGRVPDQLIHVWDURQOHVLyQHQODFROXPQDYHUWHEUDO\LQGLFDURQQR
WHQHUQLQJXQDDIHFFLyQHQODFROXPQDYHUWHEUDO*yPH]&DVWURWDPELpQVHxDODFLIUDVLPLODUGHOD
SUHVHQFLD GH OXPEDOJLD HQ  HVWXGLDQWHV GH2GRQWRORJtD GH ORV FXDOHV  IXHURQ GLDJQRVWLFDV
SRVLWLYDPHQWHFRQOHVLyQGHOXPEDOJLD\QHJDWLYR'HORV2GRQWyORJRVGHODPXHVWUDVL






























 (O VH[RPDVFXOLQR SUHVHQWD  FDVRV GH OXPEDOJLD HQ FRPSDUDFLyQ FRQ  FDVRV HQ HO VH[R
IHPHQLQR
 (OUDQJRGHHGDGPDVIUHFXHQWHDIHFWDGRSRUOXPEDOJLDVHSUHVHQWyHQWUHDDxRV
 6H FRPSUREy TXH HO WLHPSR GHGLFDGR D HMHUFHU OD SURIHVLyQ RGRQWROyJLFD \ OD OXPEDOJLD VH






































 8VDU\SUDFWLFDU HO VLVWHPDGHRGRQWRORJtD FXDWURPDQRV HO FXDOKDGHPRVWUDGR VHU HOPHQRV



















































































































/D SUHVHQWH HQFXHVWD VHUYLUi SDUD LQYHVWLJDU \ GHWHFWDU OD LQFLGHQFLD GH /XPEDOJLD GRORU GH
HVSDOGDDOHMHUFHUODSURIHVLyQRGRQWROyJLFD
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3UHJXQWD 1R  DQRWy FRQ Q~PHURV DUiELFRV HO Q~PHUR GH DxRV TXH SUDFWLFD
3URIHVLRQDOPHQWHOD2GRQWRORJtD









PHGLDyEDMDTXH DSDUHFH HQHO HVTXHPDGH ODV9pUWHEUDV/XPEDUHVTXH VH DGMXQWD D ODSUHVHQWH
ILFKDGHHQFXHVWD
3UHJXQWD1RPDUFyXQD³;´VLSUDFWLFDyQRDOJ~QGHSRUWH
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